
Baldwin

CHE position of
this stock is

discussed in our
«financial letter,which
contains also a sur¬
vey of current mar¬
ket conditions and
brief analyses of sev¬
eral stocks having
interesting specula¬
tive features.

Interested investors may
obtain copies on request.

McDONKBIX& ^°
120 BROADWAY
NEW YORK

Usmwsrs N«w -Forb Stoek EicKana*

$1800
Yearlv Income
by setting aside now

$1.67 a day
(or $30 a month)

and investing by
The Byllesby

Ten Payment Plan
In Twenty-five Year»

the Results
$30,000 in capital

$1,800 annual income
$150 monthly income
at 6% from sound investment
The method is described in book¬
let NYT-5, sent upon request.

!i.MByllesbyGCaintcrporitsd
III Broadway New York

Chicago - Provid«nc« - Bo*ton

IN SPAIN
Six of its own branches in
important Spanish cities en¬
able the Anglo-South Amer¬
ican Bank, to offer excep¬
tional facilities for the
prompt and efficient hand¬
ling of import and export
business with Spain. These
branches are located at:
Madrid Vigo
Barcelona Bilbao
Valencia Seville

Other branches in
Paris Argentina
Bradford Chile
Manchester Peru

Mexico
Anglo-South American

"Bank,limited
New York Agency, 49 BroadwayHead Office. London

>

J.K.RiccJr.&Co.Buy&Sell
American Brass
Cinn. Northern R. R.
Continental Insurance
General Baking
«and Oil Pfd.
Hale & Kilburn
Nat. Ice & Coal
J.K.Rice,Jr.&Co.^honri 4000 io 4010 Joliti S6 Wall St.. N. Y.

Floyd-Jones, Vivian
& Co.

Investment Securities
Metatort New York Stack Rxciiftnr«
15 Wilbam St. Broad 3352

New York

First National
Bank "Rights"
CLINTON GILBERT

2 Wall Street, N. Y. Tel. 4848 Rtctoi

Park>Union
FOREIGN BANKING CORPORtflOfl

56 Wall Street, New York
BEAXCIIKS AT

flh»ru!ini Yokohama Tokio
Ban FranoUco Seuttl«» Tari«

Nat'l Bank of Commerce
Chase Nat'l Bank Rts.

McCLURE.JONES&REED
Mfembers Sew Yortt Stock Exchange

US Broadway I'hoii« 3321 Kectoi.

Resources of Banks Shrink
WASHINGTON, Oct. 30..Aggregate

resources of the 30,815 banks in the
country, amounting to $19,688,839,000.declined by $3,390,260,000 during the
last fiscal year, according to a state¬
ment of banks' reports for June 30,1921, issued to-night by Comptrollerof the Currency Crissinger. The 8,154national banks reporting showed a reauction ia resources vt ÇS,«93,uai,i,oc,

The Trend in Finance
Stock Market an Efficient Barometer in Connection

With Strike Developments; News Gen¬
erally Is More Constructive

AS A barometer, tho stock market acted efficiently in connection with
the threatened railroad strike. The speculative public, which ex¬
pressed its views at the marketplace, at no time revealed alarm as

to the outcome of the situation. The strike announcement was made after
the market closed two weeks ago last Saturday.
For ßevcral days, particularly in the"

two sessions preceding the announce¬
ment by the brotherhood chiefs that
labor would cease functioning on Oc¬
tober 30, the anticipatory stock market
turn lower. On the Monday following
railroad shares were steady in tho face
of the disconcerting news, but turned
moderately lower. Since the tendency
was upward, despite occasional set¬
backs, and at the close of trading last
Thursday before the brotherhood chiefs
decided to cancel the strike, railroad
shares were quoted nearly a full pointhigher than at the last session before
the calling of the strike became known.
The strength of industrial and rail¬

road stocks during tho period of un¬
certainty regarding the strike indicates
the nature of the speculative under¬
tone. Efforts to depress prices have
been unsuccessful. Shorts have had
difficulty in covering without bidding
up prices.
After the depressed tale of the steel

industry, told in the third quarterly
report of the Republic Iron and Steel
Company, financial observers were fa¬
vorably impressed with the statements
of the United States Steel Corporation
and of the Bethlehem Steel Corpora¬
tion. The latter was the one company
in the industry, which has made publicearnings thus far, which earned the fulldividend on all classes of stock. Th«Steel Corporation statistical summars
was better than anticipated, though ilreflected clearly the effects of th«
greatest period of recession througlwhich the industry has passed. Th«
most encouraging sign was the progressive improvement by months.
There is no mistaking the improvement in the general credit situationDespite temporary tightness in the cal

money market locally the position o:the banks is gradually growing strong
er, and last week the Federal Raservt
system as a whole reported the highesratio of reserves to deposit and Fed
eral Reserve note liabilities since th«
present movement of recovery set inAnother straw indicative of tho drifis the latest offering of certificates o
¡indebtedness by the Treasury. Th«
new bills, running five to ten months
bear interest rates of 4-^ and 4Vá pecent, respectively. This is the lowes
rete the Treasury has been able t«
borrow upon in its short-term flnanc
ing operations. Yet indications ar
that tho $200,000.000 issue will b
heavily oversubscribed.

Significant developments in th
business and financial trend are note<
by the Reserve /cent of the Federa
Reserve Bank of New York in his No
vember bulletin as follows:
The number of workers employed i

factories throughout the country in
creased during September about 1 pe
cent, and in New York State factorie
about 4 per cent.
The volume of new building under

taken in the country as a whole i
September was larger than in any previous mo*.th this year, and in thi
district was larger than in any pre
vious month for which there are rt
liable records. This activity continue
at a high rate during October.
The production of iron and steel an

of textiles shows a continued increas
The volume of the country's railroa

traffic, especially shipments of mam
factured articles, was larger durin
September and in early October tha
in any previous period this year.

Prices of the different groups <
commodities at wholesale, composii

the Department of Labor index, con¬tinued to seek a common level.
These changes in the aspect of sev¬

eral of the more important branches
of business activity are reflected in ex¬
isting credit conditions. Interest rateshave returned to about the same levels
as in many months of 1918 and 1919;acceptances are offered at 4M» per cent,as against 4% a month ago; commer¬cial paper has tended toward a 6**i
per cent level from 6 per cent, and
Treasury certificates are selling In an
active market at increasing premiums,and yield approximately 4 to 4% percent, as against 4% per cent a month
ago.

Germans 3Not to Slow
Down Plants in Silesia

Transfer of Sovereignty to Po¬
land Will Not Affect Ef-

ficiency, Say Leaders
BERLIN, Oct. 80..-German proper¬

ties in the districts of Koenigshuette
and Laurahuelte of Upper Silesia will
be conducted at the finest state of effi¬
ciency, although the region where they
are situated has been awarded to Po¬
land. Officials of Silesian mining and
smelting companies met here yesterdayand decided that the action of the
Council of the League of Nations
should not interfere with the conduct
of business.
"We Upper Silesians," said Dr.

Hilger, general director of the Laura-
huette company, "will not lose our
Bpirit, but will continue our work as
long as we honorably can. The man¬
agements of all the companies have
made plans to this end."
The meeting was a notable one, and

the delegates present represented the
companies have a total capitalization
of billions of marks. Two companies
alone have pay rolls exceeding 700,000,-
000 marks each month.

TheWeek in Retrospect
TUESDAY.United States Steel Cor¬

poration reports net earnings for Sep¬
tember 30 o.uarter of $1S,918,0S8, better
than generally expected, but insuffi¬
cient to meet full dividend require¬
ments on the preferred stock.
WEDNESDAY.The Treasury an¬

nounced a $200,000,000 issue of certifi¬
cates at 4VÍ to 4% per cent, the first at
less than 5 per cent in several months.
THURSDAY.Bethlehem Steel Cor¬

poration announced net earnings for
the September 30 quarter were more
than sufficient to meet dividend re¬
quirements on the common stock after
payment on both classes of preferred.
FRIDAY.Brotherhood chiefs called

off strike set for October 30, after re-
ceiving orders from Railroad Labor
Board.

Riga Hears of American Bank
In Manchuria to Seek Trade

RIGA, Oct. 30..The "Novy Put," the
Bolshevik organ here, reports that an
American bank with a capital of $10,-
000,000 is being opened in Harbin,
Manchuria, with branches at Chita,
Blr.govestchensk and Khabar-Ovsk. The
newspaper asserts that the bank in¬
tends to assist American trade in Si-
beria, notwithstanding the outcome of
negotiations for a trade treaty between
the United States ar.d the Far Eastern
Republic.
The bank, it is declared, also plans

to finance gold mining operations on
the Amur River, for which concessions
have been given to Americans.

Summary of Stock Exchange Dealings(Copyright, 1921, New York Tribune Inc.) j
STOCKS

Week Year January 1 t« »iate.
Last-week. before. ago. 1921. 1920. 1919.

Railroad stocks. 431,300 574,500 461,100 27,637,000 41,576,800 80,264,700Other stocks .3,592,300 2,240,100 2,476,700 110,012,300 138,977,900 175,314,200AU stocks . 4,023,600 2,814,600 2,937,800 137,549,300 180,054,700 255,583,900
BONUS January 1 to date.

Last week. Week before. Year ago. 1921. 1920.
U, S. gOTernment bonds.$36,592,000 $40,20£,000 $43,323,000 $1,662,757,000 $2,001,138,000Other bonds, . 12,126,000 14,360,000 11,941,000 441,409,000 459,511,000Railroad bonds . 17,686,000 19.536.000 13,941,000 583,814,000 587,256,000AH bonds . 66,404,000 74,104,000 69,210,000 2,687,980,000 3,047,905,000

Record of Stock and Bond Averages(Copyright, 1021, New York Tribune Inc.)
STOCKS Range Jan. 1 to Rang« fall

Lut week. Year ago. date. year 1920.
High. Low. High. Low. High. < Low. High. Low.20 Railroads. 64.20 62.75 72.10 71.10 65.85 57.40 73.80 68.6030 Industrials . 69.66 67.93 86.30 84.97 79.13 60.80 110.00 67.6750 Stocks . 67.44 66.08 80.58 79.42 73.38 61.02 92.96 64.30

BONDS
10 Railroads. 75.95 75.68 76.97 76.41 76.23 71.01 76.97 66.7310 Industrials - 81.96 81.48 84.16 83.76 84.53 80.45 91.45 81.305 Utilities. 76.63 76.20 73.54 73.22 78.70 70.13 74.56 67.4425 Bonds. 78.47 78.12 79.16 78.75 79.01 75.25 81,71 73.94

Price Trend of the New York Stock Market

The graph shows the weekly fluctuations in the average price of twenty railroad stocks in one line and thirty industrialitocks in the other since September 1. 1919

Transactions Last Week in Listed Stocks
Hat«.

Oct 4
Jan 7
Jan 10
Jan li¬
jan 10
Feh 8
Feb 0
Jan 14
Jan 26
May 2
Mar 23
Jan 6
Jan 7
Feb 28
May 10
Feb 19
May 2
Apr 6
Apr 12
Jon 29
Jan 20
8ept 10
Feb 28
Jan 27
Jan 20
Apr 26
Jan 11
May 9
May 18
May 18
Oct 25
Oct 4
May 6
Apr 22
Jan 31
Jan 29
Sept 10
Feb 17
Oct 29
Jan 7
Jan 20
May 2
Jan 20
Oct 15
May 24
Jan 4
Mar 7
Jan 19
Jan 27
Mar 1
Mar 29
Mar 24
Jan 31
May 23
Oct 26
Oct 24
Wet 26

96|4 Jane 9
821/4 May 6
»8% Oct 27
39I7, Jsn 20
10% Oct 1

May 11
Jan 13
May 6
Oct 26
May 21
Mar 12
Aug 1
Oct 6
Jan 4
July 28
Jan 3
Jan 3
Jan 7
Apr 20
May 12
Jan 28
Jan 14
Jan 21
Jan 11
Jan 25
May 9
Jan 11
May 4
Jan 3
May 6
Jan 11
Jan 19
Mar 28
May 6
Jan 25
Jan 25
Oct 25
Oct 26
Jan 11
Oct 29
Jan 7
May 2
Aug 2
Apr 12
Sept 27
May !3
May 13
Jan 8
May 3
Jan 1 i
Apr 27
Ian
Jan 12
Mar 7
Jan 20
Jan 20
Apr 30
May 18
.Ian 29
May 19
May 19
May 9
May 9
.Ian 12
Jan 12
Jan 11
Jan 11
Jan 11
Sept 14
Sept 26
Sept 26
June 7
Fob 11
May 11
Jan 20
Jan 19
Jan 13
Oct 28
May 6
Oct 25
Jan 29
May 6
Apr 27
Jan 8
Feb 10
May 9
Jan 13
Feb 18

Law
1921.
26/.
11
38
30
17

34
83
28'/4
67i/2
28'/a
5!
46'/a

Dir.
Dale. In $.
Jan 3 .
Sept 2 .
Aug 15 3
June 21 4
Sept 2 .
Sept 22 .
Oct 17 .
Aug 15 4
June 23 7
Aug 24 7
Aug 23 7
Ang 29 .
Aug 29 .
Jan 6 4

431/a Jan 11 3
24" 2 Oct 22 .

Aug 10 .
Jan 3 4
Jan 3 7
June 21 .
June 25 7
June 27 12
May 23 7

Oct 6 ~
June 23 .
July 5 .
Aug 11 .
Aug 25 8
Apr 14
Feb 2 .
Jan 25 7
Jan 4 6
Aug 26 -.

Aug 23 1
Aug 27 .
Aug 22 7
Jane 20 6
Ang 20 .
Jan 6 4
Aug 30 .
Aug 19 .
Aug 26 .
Aug 26 7
Jan 11 6
Jan 3 12
Aug 24 3
Aug 20 7
Oct 19
Oct 18 7
Oct 24 .
Jan 3 9
June 21 12
Aug 27 6
Jan 3 12
Sept 13 .
Sept 13 .
Sept 13 7
Jan 14 7
Feh 21 7
Feb 21 7
Aug 12 .

Nat
Bale«. High. Low. Cloaa. chge.

400 49 48 4«i/jr. 1/4
12/g
37
38/a
203 8
%

1400
600
700

13/4
38
38

453i
87%

29/,
42
83'/2
23i/2
76%
11514
108
7
1er»
35'/2
4'/4

113
8

401/2
42
57
21',,'4
774
17
39%
73/a
11%
66l8
3/a
4Va
29%
63/4
63
05
13
78
47%
671 -a
33%
95%

111'/a
86

110
4
8/a

48
90'/.
57
93
20'/a

Adams Expresa.
Advance Humely
do pf.

Air Reduction ..
_Ajar Rubber. 4500 21'/a

Alaska Gold Mines.. 1000 %
Alaska Juneaa . 2900 %
Allied Ch & Dye... 9100 47%

do pf. 1800 89
Allis Chalmers . 4100 »34/4 *33

do pf.
Amer Agr Chem.,..

do pf.
Amer Bank Note...
do pf.

Amer Beet Sugar. ...

Amer Bosch Mag...
Amer Brake 8 A F..

do pf.

13/4. l'A
38 -f- 17a
38 .(- 2
20/2+ 14
%+ Va
%. Va

46/2+ %
89 -J- 2

_P34/44- %
200 77 76 77 + 1

4500 32/4 30% 31/4 -I- "a
700 68 56/2 66/2-f- 7a
1O0 B3 63 63 . %
100 47/a 47/2 47/a-

1100 27/a 26/8 27 -f- /4
1300 36/4 86/4 36/4+ 1^-4
1500 49% 46% 46%-i- 2%
20O 92% 91 91 + 2/2

American Can. 22600 29/2 257« 2914+ 3%
do pf.

Amer Car ft Fdry.
do pf.

American Chicle...
Amer Cotton Oil...
do pf.

Amer Drug Synd..
Amer Express.
Amer Hide & Leathj

do pf. 4100 53
American Ice. 1600 64%
do pf. 600 66

Amer Int Corp_36800 37/«
Amer La-Fr Firo E.. 900 8%
Amer LinAeed ....

do pf.
Amer LocomotWe..
Amer Malt & Grain1
Amer Radiator ..... 2500 76
Amer Safety Razor.. 8000 5
Amer Ship & Com... 4500 6%
Amer Smelting .... 4800 3974

do pf. 2700 76/4
do pf A.

Amer Snuff .
Amer Steel Fdy.

400 86 85/4 85/4+ '/*
2400 131/4 129 1307-«+ 2%
100 1107a 1107« 11074.

1200 9/2 8 8/a. 1/2
1700 19% 19 19/2+ 1!4
300 40 39 40 + %

47CO 634 6/4 6/8+ 1/«
800 130/a 12934 130-
800 107« 10 10-4+ 1%

6O/4 62/4+ 3/4
64 64/4+ V*
64 65/a+ V*
32/a 36%+ 4

_ 8/2 8/2-
6000 25/4 23% 24-
200 46i/2 46/2 46/2+ 1

11600 9234 90/2 92/0+ 1/2
14 14 + 1
7034 74 + 3/2
4% 4%+ /4
6/2 6/a+ Va

37
74

100 14

39%+ 274
_, 76/4+ 47á

600 78 7734 78 + /g
400 107 105 107 + 4

4000 25/a 2334 25/2+ 2
do pf . 200 83 82% 83+2Amer Sugar .,.24600 64/2 51/4 63%+ 2/4 ]do pf .2700 79 76'/4 777é+ 2%

Amcr Sumatra Tob. 16300 37% 33% 36%+ 1/.Amcr Tel & Tel_14200 108% 108 108>/4+ V*
Amer Tobacco. 8200 12634 123/2 125/«+ 1<H|

do pf . 200 927'., 92% 9234+ %
do B. 4800 124% 122 123%. >/«Amer Water Warks. 800 6/2 67-, 6%+ /2
do pf . 3500 18/a 16 17/2+274j4a 7% pf. 700 66 62 66 + 6%!

Amer Wholesale pf. 100 9234 92% 92%+ %jAmer Woolen.81800 7774 74/a 77/2+ 8
4» pf . 200 98% 98%

Amer Writ Paper pf 700 2434 23
6% Sept 1 . Amer Zino Sk Lead. 200 9%

Anaconda . 26600 42
Assets Realization... 300 1/a
Asso Dry Goods. 2100 3434

do 1st pf. 600 69
do 2d pf. 400 60

Associated Oi! . 2900 104
Atch Top St San Fa. 6900 86
do pf . 800 80/a

Atl Ilirm A Atl_ 2900 2
Atlantic Coast Line. 200 84'/«
Atlantic Fruit. 7900 4/a
Atl Gulf & W l S S. 61900 3178

do pf . 4200 25
Atlantic Petrol . 16300 22%

Aug 25 .
July 28 .
Jan 26 4
Jan 6 6
Jan 5 7
Sept 27 6
June 20 6
Jan 3 6
Oct 27 .
Apr 27 7
Oct 1 .
June 17 .
Jone 17 .
Aug 24 2/a
June 25 20
July 19 7
June 13 .
Aug 5 7
June 24 7
June 27 7
Mar 11 .
Mar 14 4
June 8 .
June 20
June 22 6
June 13 7
June 22 8
Aug 20 .
Jan 8 8
Sept 30 .
Sept 30 ..

Jan 12 .
Feb 14 .
Aug 24 .
Jan 8 10
Aug 24 .
June 20 .
Jan 4 .
Aug 22
July 28 6
Jan 5 .
Jan 4 6
Aug 25
Jan 4 2
June 20 10
Oct 27 .
Aug 24 .
Aug 26
Oct 17 8
Mar 10
Aug 22 .
Oct, 7 6
June 20
Apr 28 .
June 16 .
June 15
June 23
June 18 .
June 20
June 21 .
Apr 12 5
July 1 7
Aug 25 4
Mar 11

56V2 June 21 6
68% Mnr 11 7

July 1 7
Apr 15
Mar 30
June 21 .
June 25
Apr 4 7
Feb 24 4
July 29 .
Apr 11 8
June 20 6
Jan 8 .
Jan 3 4
Aug 24 .

S>!'4 Aug 24
28% June 21 4
21 Oct 11
60 Oct 29 7

31%
1

24
65%
45
91
76/4
75/2
174

77
1%

18
15%
10

820
1033a
8%
G0%
62/4
95
30%
47
24/a
14%
4I/2
87
93%
3

88
6%
3/a

51
33
2i/2

81 Va,
3%
IO/4
14 2

7%
53%
25
681'2
3%

411/,
101

22[ a
67! a

186
23
22
3814
46

6%
14
22
32
60! a
95
47
22 S¿

70
9

19/a
32
36'4
791-2
19
22
100
52
27%
49
2%

63 910
100 108
100 10
300 65

.136900 917¿
500 98

. 9300 38

. 1500 51
60 25/4

800 25
. 49300 57

200 91

03%+ 1/a
24%+ 1%
9%+ /a
4134+ 2/4
1/2+
3414+ 1%|
69 + Vz
60+3

95/a IO3/2+ 8/2
.85/4 *85%+ 17a
80 80 .

17s.
84/,+ /«
4/a+ 2/a

293/4+ 334
2134 23%+ 134
21 21/2. 1/2

880 -
108 + /a
10 + 1
65 -

90/2+ 3
98 ...

3734+ 1/4
6074. V*
25/4-
24
56%+
91 +

9%
S9/8
1/2

33
69
69/+

17a
84
2/2

27/4

880
108 t
10
65
8814
97
36/4
6O/4
25/4
24
52/8
91

?i 101
37

94
7
4'/
69
42
3

20300 43%
200 79
900 4/8
300 61%

Atlantic Refining .

do pf.
Austin Nichols ...

do pf -,-
Baldwin Loca .....

do pf ...
Balto Jk Ohio.

do pf .

Barnsdall A.
do B .

Beth Steel Class B
do 7% pf._do 8% pf. 800 101

Booth Fisheries . 5400 5
Bklyn Edison. 200 94
Bklyn Rap Transit.. 1300 7'4

do ctfs . 600 4/2
Bklyn Union Gas... 1200 731,2
Brown Shoe. 450 43
Brunswick . BOO 3
Burn« Bros . 9900 114
Butte Cop & Zinc. 2300 4%
Butte & Sup Copper 1100 15
Butterlck . 100 24%
Caddo Oil . 12900 14/a
California Packing.. 3500 67
Califor Petroleum.
do pf.

Call Zinc & Lead.
Calumet & Arizona
Canadian Pacific
Case Plow.\\
Central Leather. 27700 29% 26! 4 29/2+ 274

do pf.
Cent of New Jersey
Cerro de Pasco....
Certainteed Corp . ..

Chandler Motors....
Chestpeake & Ohio.
Chic & East 111_

do 1st pd.
do pf 1st pd. ..

Chic Gt Western...
do pf.J_Chic, Mil & St Paul. 8200 25
do pf. 9100 38%

Chic & Northw'n.... 6200 69I/4
do pf.

Chic Pneumatic Tool
Chic, R I & Pac.

do 6c'a pf.
do 7% pf.

Ch, St P, M & O pf
Chile Copper . 19000
Chino Con Copper... 5900
C, C, C & St Louis. 1100 45
Cluett Peabody . 2000 44
do pf. 200 80

Coca-Cola. 9900 3934.
Col Fuel & Iron.... 500 24%
do pf. 100 101

Col Gas & Electric. . 8000 64
Col & Southern...
do 1st pf.

Columbia Grapho..
do pf . 4500

Comp Tab & Kec. 400
Consul Cigars. 450 251'2
do pf . 400 65

O'^OO
200
300
i 00

1700
500

500 101
300

16000
1800
400
100

53
3334
68!/,
791-2
73
I2/4
26/;,

900
300

18000

36
61/a
4%
17%
3 71-,

Net
High Low »>»¦

_ . ., h j^v, c\o%9. ehge.'921. Date. 1921. Date. In $. ».¦«». me^ u

12 Jan 9 Y» H«Ptl7~ Conaol Distributor... 600 A
01% Oct 28 77% J»" 5 7 Consol Cas . 6000 91,4
21% Jan 6 12% Aus 26- Coniol Textil,. 4900 ]'66 Jan 3 34% Au* 16 7 Continental Can .... 1000 48
08 Jnn 6 82% Au« 25 8 do pf. Z«( »»»o .mn « M-'j /"¦» «. " .

. « ¿An ß1 fit)'/» 111 .

65/2 Jan 29 68% Au» 22 7 Continental Ina .... 400 bi w/a

82/2 Oct 28 69 J.n.21 8 Con» Product. .23300 82/2 78* ¡J,^ g108 Oct 20 96 June 15 7 do pf ....."? .. ,i% 33%+ %44% Mur 2 22/a Au* 23 2/a Cosd.n ft Co...82200 34'/, 31% 33*+ a

107/a J»n 11 49 Au* 16 4 Crucible Steel.43900 66% 60% 65 +3/«
91 Jon 17 77 June27 7 do pf . 20O 84 B* j j_91 Jan 17 77 June27 , . ^...^ *

^
~

26 Feb 14 5% Oct 3 . Cuba Cone Bogar.

33/a ¡Zu log Oct 14- Cub.n-Amer Bular.. 12500 15/. 12% -/8+ 595 Feb 15 68 Oct 26 7 do pf .
.

°° «* fy «K+43%44 Mar 23 23 »tar 13 4 Daviden Chemical.. 2100 40% 37 ^.4+43%104% Sept 23 90 Apr 14 9 Del A Hudson. »00 02',a 101 « +__/*
240 May 16 93 Au* 23 6 Del L,ek ft Western. 4000 107 106 106
80 Apr 20 69 Oct 28 3 DeereCopf... 300 60 u* o

73 May 12 69 Oct 10 7 Detroit United R R.. 300 70 65 70 + »

21% Apr 21 10-/. Jan 3 1 Dome Minea. 800 , 8 .¡ fi25% May 6 16 June24. Elk Horn Coal. 1400 19/a "/a l»/2+ ,a

0/2 Jan 19 3 Oct 25. Emerson Brandt .... 700 4 a

40 Jan 15 15/a Oct 28 - do pf .,... 900 24 15/2 I8/4 JA70% Oct 26 82 Jan 7 6 Endlcott Johnson ... 42700 70% 65 69/4+ 4/.100/5 Bept 14 87 Jan 5 7 do pf . 700 100% 09% 100%+ g15/4 M?y 9 11% Mar 12- Erie . 7800 2% "% JJ%+ V.
22% May 9 16/2 June21 - do 1.t pf. 3200 18% 17/a 18/.+ %
15% Ja» 12 11/* Apr 14- do 2d pf. 2500 12% 1% «g+ %
82% Apr 29 44% July 21 8 Fam Players-Lasky.. 42500 65 61% tl~
90 Apr 27 74?4 July 21 8 do pf. 1400 79/4 78
29/2 Jan 28 21 An* 30 4 Fed Min & Smlt pf.. 300 25% 24
90 Jan 14 75 Jnne28 10 Fisher Body. 300 85/2 85
100 Jan 27 95 June 29 7 do pf. 300 100
69 Oct 28 57 Sept 15 8 Fisher Body of O pf. 1500 69
19% May 5 8% An* 3. Fisk Rubber Tire.... 6000 11/, 10 11%+1'4
20/2 Jan 17 0/2 Au* 24 . Freeport-Texa* . 2200 14% 14 14%+ *%
6% Jan 13 '/8 Oct 18 . Gaston Williams .... 1600 % /. %+ '/e
83 Jan 12 39'/. Oct 25 6 Gen Amer Tank- 800 42% 39/, 42/2+ 2/8
78% May 6 39/2 An* 23 . General Asphalt-195400 64/, 65% 63%+ 7/2
117/a May 6 77 Au* 25 5 do pf. 1500 100 94 100 + 8/a
62/2 Jan 21 53/2 July 15 6 General Ci*ar . 1100 59 58 68/2. 1/a
¡00 May 4 84 Jan 4 7 do pf. 100 00 90 90 ..
89 Oct 24 80/. Apr 25 7 do pf deb. 300 89 89 89+4
138% May 11 109/2 An* 25 8 General Electric.18300 134 128% 133 + 4%
16% Jan 11 9% Au* 24 1 General Motors.64100 10 9% 9%+ /.
72 Apr 19 62 June 10 6 do pf. 1000 69% 65 69/8+ 6%
70% Jan 13 60 Au* 22 6 do 6% deb....... 1400 63 61% 63 + /282 Jan 24 69 Au* 20 7 do 7% deb. 1000 72/2 71% 72/2+ %
44/. Jnn 11 26% June 24 . Goodrlcb, B F. 7000 33 30% 32%+ 1%
85 Jan 7 62'/2 June 23 7 do pf. 700 75 73 75 + 1%25 Jan 26 15 Au* 16 -- Granby Minin*_. 600 19/2 18% 19/a+ 1/216% Mur 22 9/a Jan 6. Gray & Davi». 500 10% 10 10/.. %79% Jan 25 60 June14 7 Gt Northern pf.11900 73 69% 72%+ 2%32/2 Mar 4 25% June24 4 Gt North Oro suba... 3900 31% 30 31%+ 7425/a May 8 18% Mar 11 . Greene Cananea Cop. 200 24 22/a 24 + 2/a16% Jan 8 6/a Oct 19 1 Gnantanamo 6n*ar.. 300 7 7 7 . %26 Fcb 1 18% Oct 15 . Gulf Mob ft Nor pf.. 100 19/a 19/3 19/a+ 1%48/a May 6 25 Jane 22 . Gulf ßtatea St.l,.., 1400 89% 87 81%+ 1%73/a Oct 22 6O/3 Jane 29 4 Haskell A Barker Car 19200 71% 88 70 . '%25% Apr 25 13 Juno 21 . Sendee Mfr. 400 15 14% 14%. .2%61 May 13 49/a Mar 4 3 Homestake Miniar... 100 66 66 56 ..
80 May 6 40% Au* 25 . Houston Oil .4280O 80% 73 77%+ 3%16% May 6 10/a Jnno21 . Hupp Motors. 1700 11/8 11 11%+ %93 Au* 2 85/2 Mar 12 7 Illinois Central .... 200 97 9«/a 97 + %7/, Jan 7 2 June 29 .60 Indiahama Ret. 8700 3% 3 3%+ %15% Jan 12 7/i Juno 13. Indian Ref . «100 10% 10'% 10'%+ %37% May 18 29% Mar 12 . Inspiration Copper.. 2600 36% 34% 36 + 1/25% Jan 25 1/a Au* 30 . Interb Con Carp. 2000 1% 1% 134-16 Jan 25 B/a 8ept 30 . da pf . «400 6
13% Jan 11 6 Au* 29. Inter A*riculture.... 800 7/467 Jnn 7 34 Sept 1 . do pf . 400 37/a100/2 Fcb 16 67% Aue 22 6 Inter Harvester .... 3800 79

110 Jan 29 99% June 20 7 do pf . 100 101
17'% Jan 11 7% Au* 14 . Inter Mer Marine... 4700 11 9% 10/2+ %63% Jan 11 36 Au* 25 6 do pf . 13000 49% 46% 49%+ 4%42 May 6 25/a Oct 14. Inter Motors ....... 2900 29% 28 29%+ 1%76 Jan 18 63% Oct 17 7 do 1st pf. 100 67/a 67/a 67/a+ 2%64/a Apr 25 64 Oct 11 7 do 2d pf. 200 58 57% 68 + 3%17 May 2 11% Sept 2. Inter Nickel.11200 14 12% 13%+ %85 May 4 74 Oct 24 6 do pf . 100 74 74 74 . %73% May 17 38% Au* 24 . Inter I'.per .78000 55/. 50 63%+ 4/275 Jan 20 67 Au* 25 6 do pf stpd... 400 71/. 70 71/.+ 1%26 Jan 24 5/a Au* 6. Invincible Oil .26500 12 10/, 11%+ %40 Jan 18 22% Sept 9 . Iron Products Corp.. 300 27 27 27 + 24% Jan 7 2 Sept 26 . Island Oil .35200 3/a 2% 3%-11% Mar 17 4 Jan 6. Jewell Tea . 2300 113, 10 10%. %43% Oct 20 8'/2 Jan 4. do pf . 200 43% 41% 43'%+ 2%28% Oct 25 14''2 Jan 3. Jones Bros Tea_. 3900 28/a 26 26 . 1%28% May 6 18! 2 Fcb 3. Kan City Southern. . 6200 25 23% 24/2+ %62 Mar 30 45% Jan 5 4 do pf. 300 50 49/2 .50 -
7/2 Oct 10 4/a Oct 6. Kansas & Gulf. 5400 7% 6% 7 + %64% May 2 32/2 Aug 24 4 Kelly-Sprin*fleld .... 22900 42% 39% 42 + 1%94 Jnn 25 70% June 7 8 do 8% pf. 100 86 86 86 + %62 May 9 35 May 11 . Kelsey Wheel. 300 67/2 67/a B7/2+ 1/a90 May 11 75 Mar 11 7 do pf .. 100 90 90 90+1%23 Oct 28 16 Mar 11 . Kennecott Copper... 25400 23 21 22Î4+ 1%17% May 2 8' 4 Jan 3. Keystone Tiro. 7400 103/4 10 10%+ %170 Oct 4 130 Jan 10 5 Kresge, S S. 1800 166 1613/4 164 +2103/a May 3 97% July 1 7 dopf._ 104 100/, 100 100 -
68'2 Jan 11 32 June 23 I.ackawanna Steel... 16800 42% 39 42%+ 3%B7/a May 17 40 Jan 3. Laclede Gas. 300 49 46'/2 46/.- 2/314/2 Jan 12 10 Mar 11 Lake Erie A West... 200 10 10 10 -29% Apr 30 17/2 Jan 14 2 Lee Rubber A Tire.. 2000 23% 27% 27%. ',59% Oct 3 47% June21 3/2 Lehieh Valley. 6000 55 53% 64%+ 1%162% Sept 19- 138% Jan 22 12 Liggett A Myers... 400 152 150/2 152 -'105/2 Fcb 6 97% Jan 3 7 do pf. 100 103% 103 103%+ 1%79% May 6 64 Au* 10 7 Lima Locomotive_ 200 74 74 74 + 121/a Mar 3 10 June 7 . Loew's Co, Inc. 8300 14'<2 1¿/« 14/2+ 1%12% Jan 10 734 Au* 25 1 Loft Candy . 1300 9% 6% 9/2+ '%42 Jan 31 30 Au* 26 Loose-Wiles Biscuit. 600 34 33 33 . 1%164'2 Feb 23 136 Fcb 3 12 Lorillard, Pierre.... 600 146%. 143/2 145%. 23/4118 July 6 97 Apr 14 7 Louisville A Naah. .. 100 107'2 107% 107/2. /,70 Sept 21 55/2 Jan 3 7 Mackay Cos. 100 70 70 7o' _'89% Feb 14 21 Oct 6 . Manati Su*ar. 1500 27 24% 25%+ 1%68|'2 Jan 25 35% Au* 31 7 Manhattan Elevated. 800 42% 41J/2 42-27% Oct 28 18 June 13 1% Manhattan Shirt_ 600 27% 26% 27%+ %7 May 10 3 May 6. Market St Rway. 400 3% 3% 3%. %45I/2 May 10 27 Au* 20 . do prior pf. SCO 31 30 31 _'8% May 11 4% Au* 24 . do 2d pf. 25 6/¡ 5/, 525 Oct 1! 12% Au* 16 .- Marland Oil. 4100 2519/a Jan 14 5 Oct 24 . Marlin Rockwell. 100 521 Jan 20 13 Sept 21 2 Martin Parry Corp. 650015/2 Apr 29 8 June25 Maxwell Motor B. 5005 Jan 29 2 Au* 5 . do 2d pf ctfs_ 20093% Apr 18 65'2 Jnn 4 8 May Dcpt Stores... 900 87%167%. Jan 13 84% Au* 25 12 Mexican Petrol .169800 109% 101% 107%+ 4'94 Oct 14 70 June 17 8 do pf . 100 80 80 80 524 Apr 26 15% Jan 3 2 Miami Cons Copper. 3000 23% 22'% 23%-i- 1%15% Apr 25 10 July 20 1.20 Middle Slates Oil... 25600 14/2 13% 14/4+ %33'2 Jan 4 22 June 22 Midvale Steel. 6800 26 23 25% 2%14% May 9 6/4 Oct 14. Minn A St Louis_ 1300 8 7>4 7% %3 Jan 31 % Au* 14 . Mo Kans A Texas... 1600 2' ¿ V/4 21A+ 1' .5% Jan 10 2% Aug 25 do pf . 100 '¿ 3 3 + %23% May 18 16 Mar 11 . Missouri Pacific .... 4600 20 18 4 19%-t- 1/a43% May 9 33%.. Mar 11 . do pf. 9200 43/3 40% 423/4+ 1%56% Jan 11 43 Au* 21 3 Monlana Power .... 100 54 64 64' -i- %94% Au* 8 92% Oct 17 7 do pf. 100 93 93 93 -_'25 May 2 14% Au* 25 Mont Ward. 3200 19% 1734 18%»i- %28?à Jan 11 18 Sept 8. Muilins Body. 1000 22% 21 22%+ 2%30 Jan 3 12% Oct 27 . Nat Acme . 2100 14 12% 13%+ %121% Sept 14 102 Jan 4 7 Nat Biscuit. 300 116 116 116 .1120 Jan 26 105 Au* 25 7 do pf . 300 109% 109% 109%. 1%36% Jan 13 15 Sept 13 Nat Cloak A Suit.. 400 25 23/a 23/2+ 2879% May 16 44% Oct 13 7 do pf. 12200 61 58Ü 60'.-^. 45% Feb 11 % Sept 19. Nat Cond A Cable.. 400 % % 7¿_1 i-,> 65 Feb 15 26 Au* 25 6 Nat Enam A Stamp. 900 42% 39% 42 + 2/a81 Muy 7 67% July 28 6 Nat Lead . 300 76 75% 76 + 1%108 May 4 100 Jan 20 7 do pf . 900 1031-. 103 103%+ %6% Feb 7 3/2 July 28 Nat RR of Mex 2d pf 200 4% 4% 4/«. '«13/a May 11 9 Mar 31 . Nevada Con Copper. 3100 12% 11% 12%+ %77', 2 Feb 17 46 June21 6 New Or Tex A Mex 2400 61 58% 61

'

+ 289 Feb 19 47% Au* 17 5 N Y Airbrake. 10O 60 60 60 + 874! 2 Jan 14 64% June 21 5 N Y Central. 8200 72! a 70% 72%+ 1%61 /a Sept 9 39 June 20 5 N Y Chic A St L... 725 66 54% 66 -.¦ 367 Oct 28 58 July 16 5" do 1st pf. 300 67 65 67 -~ 268/2 Sept 6 54 June 24 5 do 2d pf. 300 67 57 57 -- 139 May 19 20% Jan 28 212 N Y Dock. 100 29 29 29 . 1%57/a May 18 44 Jan 26 5 do pf . 100 61% 615,, 61%+ %!23/a Jon 12 12% Oct 18. N V N B t Hart.., 4600 14% 13% 13%+ /.23% Sept 30 16 Mar 11 2 N Y Ont A Western 1100 2014 19% 20 + a4104% Feb 19 88% June21 7 Norfolk A Western.. 1900 9534 94% 95'8 %41% Oct 25 32% Aug 31 3 North American _ 9000 41/. 40 40%-i- %!37 Oct 27 31% Au* 31 3 do pf . 6600 37% 353,4 37/.+ 1%«38¡/4 Feb 2 61% June 14 7 Northern Pacific_ 53200 75 71 73/2+ 1 j39 Mar 29 20/. June 10 . Nova Scotia Steel.., 600 23% 203/4 21%. 1344 Jan 7 1% May 31 . Okla Prod A Ref... 9600 2% 2% 2%+ %6 May 9 3/2 Au* 4 Ontario Silver. 100 4 4 4 . %30% Apr 29 16/a Au* 25 2 Orpheum Circuit ... 2700 19 18 19 + %148 May 4 87 Au* 3 8 Otis Elevator . 800 97% 96 96 + 116 Jan 7 9 Sept 29 . OtLi Steel . 600 9% 9 9/8+ %!54% Jan 11 26/2 Aug 25 2 Owens Bottlin* Mach 4000 30 28 29% -'- 1'419% Jan 8 8% Au* 26 . Pacific Devel Corp.. 900 1034 10 10%+ '/4 j61% Oct 28 46% Jan 19 5 Pacific f.as A Elec. . 3200 61% 60 61/2+ 1/217% Jan 28 8 Au* 18 . Pacific Mail. 1200 8'4 8 8%+ %471-2 Oct 28 27/2 Mar 12 1% Pacific Mail .400500 47'/2 41% 46/.4- 4%79% Feb 17 38% Au* 25 6 Pan-Amer Petrol ...45200 47% 43% 4/' +271% Jan 14 34% Au* 17 6 do B . 8500 44% 42% 44+213% Oct 27 7 An* 23 . Panhandle . 12300 13% 10% 12%-J-1%78 Oct 27 68 Au* 26 8 do pf . 100 78 73 78+815% Apr 25 9% June23. Parrbh A Bin*ham. 600 14 13 13%+ 1% ]41% Jan 12 32% June23 2 Pennsylvania R R. . 21000 36/2 35 36%+ %\17 Jan 17 6% June20 Penn Seaboard Steel. 8600 10% 9% 9%+ /a94 Au* 1 85% Feb 11 7 Penny J C pf. 100 91 91 91 + %573^ May 17 36% Jan 3. People's Cas ft Coke 8500 54 62% 63%-'- %|23% May 18 15% Mar 11 . Pcre Marquette _ 380O 19% 18 19 + %!45 Jan 6 34 Mar 12. do pf . 100 42% 42% 42'%+ %59 Oct 8 60 Apr 29 5 do prior pf. 300 b5>/3 64 54 . 1
35'/3 Jan 11 26% Au* 26 3 Philadelphia Co_ 3000 31% 29 30%+ 1% i
77% Au* 5 37!'2 Apr 26 . Phillips-Jones . 200 72% 72 72.3
85 Au* 5 67 Mar 24 7 do i>f . 200 75 73! 4 73/4. 1%31'2 Jan 8 10 June 17 . Phillips Petroleum., 1270O 30 28% 29%-,'- %l42% May 2 9% An* 26 . Pierce-Arrow .42600 16% 12% 15%+ 2%88 Mar 28 21 Oct 5. do pf . 1630O 37 28 25' 4 -(- «%11% Jan 11 5/4 Au* 22 Pierce Oil . 9400 7/4 6% 7%+ %78 Jan 7 30!'2 Au* 22 6 do pf. 1500 48% 45% 46%+ %80 Oct 27 80 Oct 27 6 Pitts, C, C ft St L.. 100 80 80 80 + '/a64% May 3 52 July 16 5 Pittsburgh Coal_ 2900 60% 59/2 60%+ %¡88% Jan 19 82% Jan 8 6 do pf. 300 88'/2 87 88'/---i- '2;85% May 11 79 Mar 31 7 Pittsbur*h Steel pf.. 600 83/2 81% 83/-.-- 232 Jan 10 23 Oct 17. Pitts A Wut Va... 3200 24/2 23% 24%-76% June 11 70 Mar 11 6 do pf. 200 74 74 74 -16% May 6 12% Mar 18 1/2 Pond Creek Coal_ 1800 15% 14 14%+ /,96 Jan 24 48 Aug 25. Pre.vsed Steel Car... 6900 63'/3 56% 60/*+ 4%21% Oct 8 20-% Oct 11. Producing A Refin.. 700 21% 21 21%. %j70% May 19 64 Jaa 5 4 Pub 8er Cor of N J. 600 62 69% 62 ..

| 8 <C«ntlBued .¦ p*f« «matwo)

KlDDER, PEABODY « |
18 Broad St. 115 Devonshire St
45 Esst 42nd St. 216 Berkeley St

MEW YORK BOSTON

Government Bonds
investment Securities
Foreign Exchange
Letters of Credit
Investment Circatar

on Request

Corresponden!: of

BARING BROTHERS & CO., Ui
LONDON

To Holders of
Investments

DELIBERATE study of «
list of investment hold«

ingvs often reveals unmistak¬
able evidence either of too
large a proportion of on»
class of security, or too small
a proportion of another, or
possibly the entire absence of
still another. This denotes
that the list as a whole lacks
the Inherent strength which
accrues from proper diversi¬
fication. We Bhall be pleased
to make a careful review of
your investments and to sub¬
mit for your consideration, if
desired, our recommendations
of conservative bonds to am¬
plify and round-out yourholdings.
Send for Bond Circular 602

IMflioml&Co,
33 Pine St., New York
Philadelphia Pitt$burt*

Baltimore Wasbingtoa WUminfte»

The Fanners' Loan and Trust
19, 18, 20 and 23 lVH-I.IAM STREET,

New York City.

Coupons and Dividends due in
November are payable at this
office on and after Novem¬
ber 1st, 1921, as follows:

Bath Water Works Company
Cedar Rapid«, City of, Bridge 4%t tit
Sewer 4f¿s

Cedar Rapids Water Company
Colorado Bridge Company
Hooiatonic Railroad Company
Harrington Water Company
Larchmont Yacht Club
Little Miami Railroad Company
North Plainheld, Borough of
Northwestern Coal Railway Company
Ogden Gas Company
Old Dominion Terminal Company
Olean, City of
Panama, Republic of
Racine Water Company
Union Free School, District No. Î, Towi«!

Pelham. N. Y.
Vicksburg, Sbreveport k Pacific Railway
Company

Virginian Railway Company
Watchnng Water Company

November 15th, 1931.
Catskiil Illuminating & Power Compas7
Darex Chemical Corporation

November 30th, 1021.
Commonwealth W¡ ter & Light Company

1>IVII>KM>S.
Xoveni »er Ut, 1921.

The Farmer»* Loan & Trust Company
STOLEN . FROM ANDES NATIONali
Rank of \ndes, New Y i 'j'-jfiary,

May 16th. 1921, certificate No. 6154 for 10»
shares common stock Wabash Railway Co.;
certificate No, I7.r.:;l'7 for 20 i;-..r.-s com-' >. i.-.i río .../, 4_> ..... mi £,y [. ,i ra \.v,,.

mon stock New York, Ontario and We*:-
em Railway Co.; bond 21*93, f: D0< nr> De¬
troit City Gas Co i« July 5»t.
1923; bond N'n. 40735, 11,000
ough Rapid Transit Co refund¬
ing mortgage .¦ .¦ A 21221
Tor 10 shares common Block Lackawanna
"Steel Co.; bond N'.j. ; ."

mon stock ol Charlotte
Co., Inc.; certifleato No. Ia. " Bbarea com
mon stock <.f Charlotte Va]
Co., Inc.; certifica .. No 7 i for 10 share»
common sto<-k ...:' Charlotte \ ;¦..:.¦¦¦. Cream¬
ery Co., Inc., standing in the *

Walter A. Oatrand« »try o:"
otherwise.

$6,000,000
CITY OF BERNE, SWITZERLAND

Twenty-flv« Year 8*'« Sinking Fond
Gold Bonds.

DUB NOVEMBER 1 1941
<Municipal External Loan of l!t»>

Coupons due November I, 1921 ¦¦' abev«
Junn v.:;; ï., paid ¦¦¦ presentation a-.
our oiïlcc. ., after that date.

SPEYER & CO.
New Tor!;, October 71, 1921.

Bonds for Investment
Harris, Forbes & Co
Fin« Street, Corner William

NEW YORK

Days ISetc Issues
Estabrook & Co., in connection with

the Bankers Trim Company, Halsey.
Stuart & Co., Hannahs, Bnlltn & Lee.

Stacy & Braun. Curtía & Sanger, Tay¬
lor, Ewar*; & Co. and A. B. Leach A
Co., are offerir.pr a new issue of $-*,»
700,000 Dallas County, Ti.»,, S« P*
cent Road District No. 1 bonds, ma¬

turing April 10, 1921', to 1951, inc-u-
sive. The bonds .ire offered at ?mee9
to yield from B«X to 6Vj per cent, ae-

cording to n.atur iy.

A evndicate headed by Estabrook *
Co., which includes Kemiek, Hod*"
& Co., Halsey, Stuart «fc Co.. Stacy «

Braun, Blodgtt & Co., Biyth, fitter
& Co. and Hannahs, Ballin & Lee, ara

now offering:, at 100 and interest,,tM
unsold balance» of an issue of «a-«

of West Virginia 5 per cent Ilich^ay
gold bonds, maturities ranging trw»
1927 to 1939, inclusive.


